EAAHNIKH AHMOKPATIA

YNOYPIEIO OIKONOMIKQN ABnva, 24.2.2014
FTENIKH A/NZH OIKONOMIKHZ NOAITIKHE
Tay. A/von : NiKn¢ 5-7, A.N. / B’ 244
Tayx. Kwdwka¢  : 101 80 - MNA. Zuvtaypatoc
Apuodion s ALABa
TnAédwvo . 210-333 2794 NPO2
Fax : 210-333 2810 Tn BouAn twv EAARVwV \/
A/von KowoBoulegutikoU EAEyyxou
Tunua Epwtnoswv
KOINONOIHZH

1) BouAgvtn k. Navvn Anuapa
2) BouAeutn k. FaPpinA ABpapidn

OEMA: Epwtnon pe aplOp. npwt. 5836/30.01.2014 tn¢ BouAnc twv EAARVwV.

| ZE QMAVINON TNG AVWIEPW £pWTINONG Twv Bouleutwy Kk.k. . Anpapd kot I. ABpapidn,
~oag dSraPiBaloupe to unt’ apBu. mpwt. 531/10.2.2014 éyypado tn¢ Enttponic Kedbaatayopdc
NMNAA kat to um’ aplBu. mpwt. 651/11.2.2014 é£yypado tn¢ EAARVIKA Xpnupatiotipla-
Xpnuatiotnplo ABnvwv AE.

O YNOYPIOZz OIKONOMIKQN
. ZTOYPNAPAZ

.-.,,,,,”_H '
,.f"‘;AKpiBt: aviiypago - -,
" H.poifrtduévn ypappereiag

%o urt aplOp. npwt. 531/10.2.2014 €yyp tnc EK- NNAA, 1 celiba
- TO Ut apLBy. npwt. 651/11.2.2014 £yyp tnc EXAE, 2 oeAibec

Eowtepkn Alavoun:
-Fpadeio kov Ynovpyou

-F'pageio kov MNevikou MNpappatéa

-ev. A/von Owovoutknc NoATikAC

-A/von Motwtikwv Kal Anp/kwv YnoBéoewv-Tunua I
-fpadeio KowvoBouleutikou EAgyxou (Aewydpouc)
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EAAMHNIKH AHMOKPATIA

EIIITPONTH KE®AAAIAI'OPAL

N.[MT.A.A.
ABhva, 10 Pepoudpiov 2014

Ap. Mpwr.: 531

Ymoupyeio OIkovouikwy

Fevik} Afvorn QikovopiKAG MNoMTIKAG o
AleuBuvon TIgT. & Anp/kwy YTOBECEWY | 7 7+Y

Yown: k. A. AIB& - 2 -20/Y

Oéua; H urr' apiéy. mpwr. Avapopd 5836/30.1.2014 rwv BouAeutwy K.K. I ABpapidn ko
. Angapa.

Kipiot,
AVOPOPIKE VE TV gv Bépar Avagopd, oag yvwplloupe Ta akdiouda:

H Emrponfy Kepohaiayopde Pplokeral gro oTddio emetepyaciog vouoBerikou oyxediou
Qvagopikd L TIC TpouToBéoeic AsiToupylag Xpnuanartnpiou Eptopeupatwy. (I 1mpog 1
emépouc epwrivara, BieukpiviZeran Omt kath mv emefepyacia evog TETOOU mAaigiou
AGUB&VOVTal UTTOWN 1 UTIQPE) QVTIKEIMEVIKWY KaVOVWY TTpOoRacng Twy EVBIAYEQOUEVWY OTN
oUYKEKDIpEVN  ayopd, 1t Umapfn  kpithplwy  EICaywWyng Kol DICNTPQYMGTEUORS  Twv
eTOPEUPATWY VI Ta omiola AauBdvovial uTrdyn kéBe @opd n 1WBiaiTepn @UaR Tou KaBE Evog
amd autd, n umopfn Sadikaoiwy ekkabdpiong kai Siakavoviopol Twy cuvaAayuy Tou
SIEVERYOUVTaN GV ayopd autr, Kabg kai n UTrapfy kavovwv ETTOYYEALATIKNG GUUTIEDIQORAS
1wV PEADY TNE ayopds, toTe va Efaogahiferai n amoteAeoparniki kol e0puBun Aeitoupyla mg.

Karérmy oAoKkAfpwong TG ETTESERYaTiag Tou Qo v ETITPOT) Kegahaiayopds, 1o oxedio
autd Ba UTTORANBE! TNV KOTE VOO TTROBAETIONEVT Biadikacia diafouieuonc.

M my Emitpot Kegahaiayopag

Koiokotpdvn | & Zraltov, 108 62 AGfivu
Tri: 210.3377270. dhak: 2103377285 hitp+//www heme. pr
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EAAHNIKA XPHMATIZTHPIA - XPHMATIZTHPIO AOHNQN
ANONYMH ETAIPEIA XYMMETOXQN

Kupto T Wi

Mwpyo KaAAla
AwevBuvti - ggf

A/vone Motwrikwy Ko Anp/kwy YioBecewv Yy -/ VE 9. /é/
YroupyEiou OKOVOULKWY ELAa | |

Nixng 5-7

10180 MA. ZUVTAYHATOS

ABriva, 11 QefBpovaplou 2014
Ap. Mpwrt.: 651

Avarnteé kopie KalAla,

Y& GUVEXELQ TNC EMLOTOANC 0ag OXETIKA B tnv Epwtnon twv BouAeutwy K.k. I. ABpauidn kal I, Anpapa,
Ba PEAQUE VO OOC EVNLEPWOOU LE yLa T akoAoubBa.

Ye eupwnaikd entnedo Siapopdpwveral pa tdon Snupioupyiag Ayopwv EUMOPEVHATWY Ol ONOLEG OE
puBuioTikd eninedo akoloubouv Ta npdtuna g MiFid (Eupwaikn Obnyia nou Beonilel evialoug
KaVOVEC YIa TNV opyavwon, Aettoupyia xal. ENMOMELa TwV OpYyavwHEVWY Avopwv XpnHaTOOIKOVOULKWY
Npoidvtwv) efacdaiilovrac érol dSoKpaoEVa EXEYYUQA OpYGVWONC, AEITOUPYING KO ERNORTELOC NTOU Ot
KAQOOIKOL unxaviouol thg ayopds éxouv TouAdaxiotov aro 1o 2007, pe QIECN CUVENELD VA QnDTEAOUV
QVTIKELHEVIKA KA TOUC IO QIOTEAECHATIKOUE HNXAVIOHOUS SLopopduong Twy TIHOV TWV TIPOLOVTWY
ftou SLampoyUaTEVOVTAL OE QUTES.

O\ ayopéc autou tou Turtou (cash markets 1) Avopég towg Metpntolg) AECTOUPYOUV OUUMANPWHATLKG HE
éva enlonc opyavwpévo kat enomtevopeve dlkruo diaxeiplong rowotntag, nuotonolnong, anc8nkeuong
kal tapddoonc, efaadalilouv Tnv TUTONOINGN WG TPOG TA XAPAKTNPLOTIKA TWV SLMPpAYUATEUOLHWY OF
QUTEC TPOLAVTWY SLEupUVOVTAC ETOL KA TNV QVAYVWPLOMOTNTA KOL EQTOPEVCIHOTNTAC TOUE OF diktua
evdladepopéviv cUVRBWGS EUPUTEPA TWV TOTUKWVY.

Eva TARPec meplfaiiov térowv ayopwv Oev UMOpPEL va unv neptAapfaver kalr tnv unapén
npoBeoulakwv ayopwy (derivatives markets) ov OMoieg g€ ouvluaopd pe tic Ayopéec totg Metpnrolg
NPoohEPOUV OTOUC CUMHETEXOVIEG OF QUTEG EpYOAELa aviagdaAtong (hedging) eni omoiagdrinorte
JUYKUPLOKAC METABOARG OTIC THES TwV SUVOAARCCOMEVWV TIPOLOVTWY evw Slvouv rtapaiAnia tmv
Suvardtnta npoadtoptapol Twv HEAOVIKWY XPRHATOPOWY TO0O QUTWY TIOU rnouAolv 000 Kot QUTWV
nou ayopdlouv autd ta rpoldvra, PBeATwvovVIaG ETOL ONUAVIIKA TNV OwovouKr] Touc Beon xau

Slaxelpion.

5e 6TL adopd tnv vioBétnan Souwv nou Ba nMAawciwvouv dAo to npoavadepbév osuoTnua ayopwv
avadopikd pe T Siepyacisg mMou analtouvial WOTE OL CUHUETEXOVIEG OTIG OUVOAAQYVEC VO
gfaodalileronr ot Ha avriaAAdooouv TEALKG TO UTIOKELHEVO OF QUTEG MPOLOVIA OTIG NOCOTNTEC TIOU



ouudwvidnkav, Ba avayvwpilovial A\ot ot iBavoi KivBuvol Tou PRopouUV av evOKMPOUV GE QUITES TIG
Sladikaolec kat Ba vndapyouv A KOTOAANAGQ HOVTEAQ UTTOAOYIOHOU TOUG KL Ol evSEBELYUEVEC TEXVLKEG
kot TipoTtuna SLaEPIONg TOUE, artoteAovv Bopéc mou kabe avoyvwplopévog Kot EMOMTEVOUEVOS
ExkaBapiotikog Olkog o€ Eupwnalko ENinedC akOAOUBEL KAl UAOTMOLEL UTIOXPEWTIKA.

Npodavwg yia va KOTQAOTEL ETUTUXNUEVO TO EVXElpNuA Snuloupylag a YPNUATIOTNEIAKAG ayopag

ETOPEUHATWY TIEPAV TOU OpYavwTiKou kot Oeopkos mAougiou Tnou avadEpBnxe TMopanavw,
arareitat va EEXIVAOEL PE £va TPOLOV TIOU va 51aBétel adevoc pe eXEyyua PEVOTOTNTAG Kal adeTEPOU

0€ {La EVPUTEPN TNG TOTUKAC Ayopds avayvwpLotpoTqTa.

KaBwc Aownov, n EAada Bpioketal gTny TpLtn Déon o naykoouta KAlpaka wg npog Iy TLOLP LY WYLKD)
Suvatotnta eAaidAadou ta % NG onoiac elvat otnv avwrepn rowdtnta (efaipeTika TapBEvVO) EVQ)
efdyetar mapoanavw ond 1o 50% autic, kavetl To eftpd napbevo eAaiOAado va antotekei to 1dAVIKO

reotdv yia tnv vapkn pua 1éTolac ayopac.

Ebéoov O MAPANavw TApapeETPoL 6TO GUVOAO TOUC eKANpwlouv TOTE npodaviiC T0 EyXEipnua EXEL
ONUAVTIKEG TBAVOTNTEQ grituyiacg, n onapén Sopwv OnwG QUTEC TTOU npoavadepbnkav QTIOTEAOUV
ONUAVTIKY TTapdyovTa anotponig twv UBUVWY KOt KAKOBOUAY TPOKTLKWVY KOt KUPLWE:

e elvat cupfatr pe v vPnAn npotepaldrnIo OU EXEL OTNY owkovo Lk ToAtikn Tng EAAGOag n
anoteAegpartikn Staxeiplon kat eXUETAAAEU O TWVY QYPOTIKWY NG IPOIBVIWVY,

e unootnpllel onuavTika TNV erbuokdpevn ano tnv Nea Eupwnaiky moAttikly (vea KAT)
avérruéne Twv  aypoTLKWV npoidvIwy napaywyng oe nPoidVTa QVTOYWWIOTIKA, SnAadn
npoidvia Moy Exouv {ntnon Qno TNV ayopd 1600 Ot MEPLPEPELAKO OG0 Kal OE EUPWITAIKO
eruirtedo.

NapapéVOUE OTN 5180t} oac yia onoladrnorte ou urAnpwpatikn rMnpogopla n Sieukplvion.

AnuATPAG-KapTioKAKNG
Erite ke AteuBuveiic AELTOUpYLWY



